In this book, Peter Williams' 'personal broad brush approach' offers us an 'easily digestible' (p. ix) account of the history of the Wellcome Trust. Williams is ideally suited to writing such an overview: employed by the Wellcome Trust in 1959, he served as its Director from 1965 to his retirement in 1991, during which time the Trust grew from a small operation to the global charity it is today.

On Williams' retirement, he produced *The Wellcome Trust Story 1960--1991: Personal Recollections*. His new book is also based on 'personal recollections' and mirrors the structure of its predecessor in being a chronological account of the Trust's development, interspersed with personal pen portraits of key figures. A good deal of the story will be familiar to readers. Sir Henry Wellcome's rise to prosperity on the back of his pharmaceutical company is probably as well acknowledged now as ever before, but the oft-misremembered difference between the Wellcome Trust and Wellcome Foundation lingers on, and the untangling of the two is still necessary (the Trust was established in Henry Wellcome's will as the sole shareholder of his drug company, the Wellcome Foundation, and charged with re-investing profits from the Foundation into research). Williams is also clear on the Trust's problematic early years, when the near-bankruptcy of the Foundation after the Second World War almost strangled the Trust at birth.

The main focus of the book is, however, the period of Williams' employment. When Williams joined the Trust, the charity was still small both in size (it consisted of seven Trustees and four administrative staff) and stature (the 'Annual' Review in 1956 actually covered its first twenty years of existence). It funded buildings and equipment rather than researchers, and Williams describes in detail the change in Trust policy in 1966, which put the focus more on individuals' personal grants and research expenses.

Given the seismic effect it had on the Trust, it is fitting that the longest---and most detailed---chapter is on the Trust's sale of its shares in the Wellcome Foundation, which begun under the Chairmanship of Sir David Steel in the 1980s. This process---not without opposition from the Foundation---certainly benefited the Trust: reinvestment after the initial flotation in 1986 produced £211 million.

Williams cedes authorship of this chapter to the financial journalist Neil Collins and, given that Collins is a former City editor of both the *Daily Telegraph* and *Sunday Times*, it is perhaps not surprising that here the narrative quickens. This makes for a lively account of the sell-off of the Trust's shares in the Foundation, but the change of style gives the book a somewhat uneven structure.

In summary, Williams offers a personal account of how much the Wellcome Trust changed from the 1960s to the 1990s, both in wealth and in policy. However, aside from some examples from the field of tropical medicine, what you will not find in this book is much on the concrete results---research undertaken, books published---of what the Trust funded during this period. As a result---and with this year being the seventy-fifth anniversary of the Trust's creation---*The Story of the Wellcome Trust* not only reminds us of the at times complex nature of the Trust's past, but also the areas of its history in which more detailed research is needed.
